





















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































（注３－１）本節の記述にあたってはTemin, P., [2017] The Vanishing Middle 
Classを参照した。特に所得階層別の所得シェアに関するデータは，同書の
図表１で引用されているPew Research Center 2015による。また上位１％





（注３－５）Baldwin, R. E., [2016]
（注３－６）Lund, S., and Tyson, L., [2018]
（注３－７）OECD　Development Centre Studies [2006] 
（注３－８）Martin, F., [2013]
（注３－９）Lemos, G., [2012] 
（注３－10）Rifkin, J., [2014] 
（注３－11）Khan, L.M., [2017]
（注３－12）Goldin, I., & Kutarna,C., [2016]
（注３－13） 本 節 のGDPに 関 す る 記 述 はCoyle, D., [2014]とFioramonti, L., 
[2017]を参照した。




























































































































































































































































































































































































































































































































































































































































































































































































































































































































（注４－１）Turner, A., [2016] 
（注４－２）Benes, J., & Kumhof, M., [2012]




（注４－７）Lund, S., and Tyson, L., [2018]
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The Metamorphosis of the Anglo-Saxon Model (Part 2)
Ryo WATABE
《Abstract》
The metamorphosis of the Anglo-Saxon Model has stemmed from 
commodification of labor (humans), capital (money), and land (nature). In 
his seminal work The Great Transformation, Karl Polanyi presciently 
pointed out the danger of market liberalism, or economic liberalism, in that 
it would tend to treat labor, capital, and land as fictitious commodities. He 
dissected the advent of fascism in the wake of excessive profit seeking in 
the late 19th and early 20th century by then emerging giant corporations.
In the period from 1990s to 2000s, deregulation of both financial and 
labor markets under the regime of global market liberalism exacerbated 
income inequality, leading to the political movement of populism. Abundant 
supply of cheap credit led to commodification of money whereby 
proliferation of ‘sophisticated financial products’ brought down the global 
economy in the Great Recession starting in 2008. Major banks achieved 
excessive profits by promoting financial deregulation to the detriment of 
financial stability. Meanwhile, big information and communication 
technology companies tried to emulate banks to ascertain their 
monopolistic profits by expanding the realm of their businesses. The end 
result is a trilemma of low growth, income inequality, and high level of debt 
for the world economy. 
In view of the possible transformation into post capitalist society, 
institutional reorganization of Anglo-Saxon model is deadly needed in order 
to stem malpractice of the commodification.
